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hee:mtu:n:dn ove‘; B:: ‘thas United Loall to Chma

|
Btates authorities for American i
wheat and flour shipped into those |
countries by the United States
Grain Corporation under the agree-

Ehinden Mo o 101 s e, | Canada Wil Get
Chandler Motor ie rather individual- | $75,000,000 Loan
To Pay Off Notes

Gold From the Enemy!

The Markets

Stock Movement and Money 70,000 shares of stock.
Trading in stocks was resumed at a | Under these conditions and facing|
million-share pace yestorday. The ad- | he Promise, of another blg vesr in| ., gition of Money Market

1820 it would nat be surprising if later i |
Will Necessithte Payment

ized among the motor shares by rea-|
|son_of the exceedingly simple nlture|
of its capital structure. The company |
has no bonds, no preferred and onlyl

$18,000,000
éLondon Reports* Govern- | ! Gulf Oil Cor poraﬁon

vances reached several points in & |,0™ (oY holders received extra @ven |

number of issues. American Woolen |above the regular 16 per cent dividend, | = ment reached early in the year. | ment UphOIds ’Japan’a 60/0 Serlal Gold Notes

gained 7 points. Chandler Motors at | —Hayden, Stone & Co, | of ngher Rate of Interesti Both countries had the alternative Protest Againsl. Belgium’a . ¢
one time was 10 points up from | Crystallization {  Than in 1917, Is Belief | of paying in gold or in goods, but | To be dated July 1, 1919 Te mature $6,000,000 each July 1, 1921 and 1923, inclusive X
Wednesday's closing price, and General As s00n a3 the plan to finance Enrope | {| they found it impossible to ship Parlicipation in Group[ = :
Motors 5, but half of these gains were takes tangible form and some zood | goods, owing to the blockade re-

, To be authorized and issued $18,000,000
fost. Republic Iron and Steel was business looms in sight we are likely| Negotiations are on between a pow- | —_——— |

strictiona. In the case of Germany

notably active, 23,600 shares changing to see a crystallization of bullish senti- | erful New York banking group and
» ¢

hands with a net gain of 3% points.
Steel common closed at 108%, up 1.

|
There was no news during the day ‘
* Even the report | mediate demand for goods coming from

of great importance. ;
from Holland thit the Crown Prince

was still interned there had no effect,

because, though the previous story of |
his escape had been generally credited
nothing more than “human interest”

importance had been attached to iL'l

Most remarkable, however, was the re-
newal of call hians at 6 and 5'4 per
cent, following

renewal rates o¢f Thursday. - At the
close of the ddy the rate had even

he 9 and 9% per cent |

ment.—E. W. Wagner & Co.

Food Stocks
Food stocks will benefit from the im-

enemy countries when the treaty is
signed.—Hornblower & Weeks.

LM(Jn:ley and Credit

* Call loans opened and renewed at &
per cent for mixed collateral yesterday,
| compared with a renewal rate of 9 per
!cent on Thursday. The closing rate

fallen to 4%. This was not only grati- iwas 43 per cent. Loans on all-indus-

fying in itself, but was taken as an in- |tﬁnl collateral were 3% of 1 per cent
dication that the banks had completed | hlgl]er.
their preparations to take care of July | Time loans are small and scattered.

1 disbursements.

Recovery Complete

|
The advance yesterday brought the

average price of thirty industrial
stocks up to 108.80. This is above the
closing price of 10860 on Monday,
June 2, just before the first break. It
is not 8 mew high level for the year,
however, as the average reached 108.93
at the end of the first week. Yester-
day’s price, however, indicates & com-
plete recovery.

Montreal Exchange

New York funds at Montreal reached
a8 new high premium yesterday at 1-32
per cent. The Bank of Montreal sent
here $12,000,000 in gold, but this was
said to be a "special transaction” un-
connected with exchange.

B. & 0. Financing
The cost to the Baltimore & Ohio
Railroad of the recent borrowing of

| The rate remains at 6 per cent for all
'maturities on both new loans and re-
newals.

The ruling rates for money yestoer-
dey, compared with a year ago, wers
as follows:

Call money:
Yestarday. Year ago.
Per cent. Percent.
+» On mixed collateral 5 415

On indus. collateral Bl5

Time money (mixed collatarald:

Sixty days ...... .. B8 B3j@6
Ninety days ....... @ B33@6
Four months ,..... 6 b3 @
Five to six months. 6 53,@6

Bank Acceptances.—Rates were un-
changed yesterday as follows:

Thirty Sixty Ninety
Spot de- days. days. days.
livery: Per cent. Per cent. Per cent,
Eligible
memher

banks ....4%@4 4l4@4% 4A@44
Eligible
non-mem-

| financial representatives of the Cana-
| dian government looking to the flota-

tion in the American market next
month of a $75,000,000 loan in favor
of the Dominjon. The proceeds of the
new izsue will be used to pay off the
major part of the $100,000,000 two-year
& per cent Dominion loan maturing on
| August 1 next.

The same banking grou that
brought out the $100,000,000 loan in
1917, now maturing, is handling the
negotiations in regard to the new is-
sue. This group consists of J. P, Mor-
gan & Co., Brown Brothers & Co., Har-
ris, Forbes & Co., the Firat National
Bank, the Nationa] City’ Company, the
Guaranty Trust Company, William A.
Read & Co. and the Bankers Trust
Company.

Details Now Discussed

Conferences between the bankers
and the representatives of the Domin-
ion government are said to have
reached a point where the important
deteils of interest rate and maturity
are being considered. Bankera said
Yesterday that definite planas with re-
gard to the exact form the loan will
take would probably be reached by
next weak.

The New York bankers would say
nothing yesterday relative to the rate
i or maturity of the roposed new issue,
| but it is believed tﬁe interest the Do-

minion will have ‘to pay on the bor-
| rowed money will ba 8t a higher rate
ithnn was pald when the $100,000,000
| loan was floated in 1917 bearing an in-
terest rate of 5 per cent. That loan
was sold to American investors at 98
and interest to yield an income return
of sbout 6.07 per cent. Changed con-
ditions in the capital market, it is
stated, will probably compel the charg-
ing of & higher Interest rate than in
1817. 1t is expected slso that the new
loan will run for a longer period.

The visit of J. P. Morgan, head of

tawa about a fortnight ego is under-
stood to have been in connection with
the new Canadian loan.

Outside of Davison Plan
It was pointed out yesterday by Wall

the h fJ. P, & Co, -
it porgan S0 OF ;Felton. president of the Chicago Great

& substantial amount of gold was
shipped to Brussels, Belgium, and
deposited there to the account of
the Federal Reserve Bank of New
York. In the case of Bulgaria the
gold paid the grain corporation for
wheat and flour was deposited by
the Bulgarians on a United States
battlezhip in the harbor of Constan-
tinople. Since, however, Bulgaria
has shipped goods te the United
States, which are being sold in order
to make possible the return to Bul-
garia of the gold deposited,

Railroad Committee
Discusses Car Trust Plan

Document Sent to -lndividual
Roads for Their Ap-

proval

Members of the special committee
#n allocation and financing of equip-
ment of the Association of Railwuy
Executives mel yesterday to consider
the plan of New York bankers provid-
ing for the creation of a general equip-

ment trust to finance the cars and loco- |

motives ordered by the railroad admin-

istration and allocated to the different |

roads, The committee voted to imme-
diately transmit the document to the
member roada for their consideration,
and faverable replica are expected in
the near future.

The railroad administration already
has the plan before it, but it is under-
stood has not yet reached any conclu-
sions. The members of the railroad
executives' allocation commiiltee are:
T. De Witt Cuyler, chairman of the
Asmociation of Railway Executives;
Alfred P. Thom, general counsel; 8. M.

Western; Howard Ellintt, president of
the Northern Pacific; W. H. Finley,
president of the Chicagoe & North-
western; Charles Hayden, president of

Wew York Tribuna
Special Correspondence
|  LONDON, June 27—The interna-
| tionel banking group which has under
|cnnsiderntion 2 loan of $100,000,000 to

China has struck a snag here in the

refusal of the British government to |

give the support desired by the bank-

crs. Japan has also protested against |
the terms by which it is planned to ad- |
]mit Belgium into the consortium. Bothi
| the British and American bankers are |
.in thorough agreement, but the former |
| government, which sides with Japan, |
| has thus far failed to uphold its own |
conferences have |
|been held on the matter during the |

|hankrzrs, Several

laat few days.

| Under the terms of the tentative
| 8greement drawn up at the Paris peace
| conference by the four-power group,
| consisting of Great Britain, France,
| Japan and the United States, China is
to obtain an aggregate of $100,000,000
from a series of loans to bhe floated in
the allied countries.

While the details remain to be|
worked out it is understood that the |
programme provides for at least four
separate loans of $26,000,000 each, to
be negotiated from time to time ac
the funds are needed by China. The |
terms, including the rate of intereat

| to be charged the Chinese government.

are to be determined at banking con-
ferences of the allied groups after the
peace treaties have been signed,

A country-wide syndicate of more
than  thirty American banks will
handle the portien of the Chinese
loans to be allotted to the banking
group in this country. Tt iz believed

| that the bulk of the money loaned to

China will be obtained here,

John J. Abbott, of the Continental
and Commercial Trust and Savings
Bank of Chicago, recently returned to
this country from China, where he
made an investipation of the finances.

of that country with the view of re- |

porting the results of his findings to

JC:lupon notes in denomination of $1,000. Interest payable January 1 and
y 1.

Guaranty Trust Company of New York. Interest payable without deduction
for Federal Income Taxes legally deductible at the source.

The Union Trust Company
of Pittsburgh

Guaranty Trust Company Bankers Trust Company
of New York

Principal and interest payable at the Office of the Trustee or at

Notes will not be subject to redemption prior to maturity.

The Union Trust Company of Pittsburgh, Trustee

PRICES AND MATURITIES

When, as, and if issued and received by us and subject to approval of counsel

2 Year Notes, Price 100 and Interest to Yield 6%
3 Year Notes, Price 9974 and Interest to Yield over 69
4 Year Notes, Price 993/ and Interest to Yield over 6%,

It is expected that definitive notes will be ready for delivery about July 1.

All of these notes having been sold, this notice appears
as a matter of record only.

Mellon National Bank
of Piitsburgh

New York
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